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&IV iOt
Foreign Securities

QUR LIST includes eight
premier foreign govern-

ment and railroad bonds and
short term notes, it prices to
yield about 5.75 to 7.40.

Lateat of these, the new

Government of Switzerland
5' Gold Bonds
Yielding over 6

Circular on request for AD-33- 7

The National City
Company

Correapondml Often in SI Cities
Philadelphia 1421 Chettnnt Stmt

Atlantic City --Challonta Block
1225 Boardwalk

Monthly Dividends
and Monthly

Earning Statements
The monthly dividends paid
to Preferred Stockholders of
Cities Service Company pro-Ti-de

a convenient and regular
income safeguarded by earn-
ings

Five Times Over Pre-
ferred Stock Dividend

Requirements
The statements of earnings
mailed to stockholders monthly
enable investors to keep In con-
stant touch with the financial
progress of the Company.

Send for
Preftrrcd Stock Circular 8. A --3

Henry L. Doherty
& Company

Bpnd Department
60 Wall Street, New York

J.K.RIce, Jr. & Co. Buy & Sell
Air Reduction
Am. Chicle.Com. & Pfd.
American Vanadium
Am. Hawaiian S. S.
Childs Co., Com. & Pfd.
Columbia Graph. Com.
Eastman Kodak
Franklin Insurance
Great Sou. Lumber
Manati Sugar
Penn. Coal & Coke
Texas Pac. Coal & Oil
Victor Talking Mach.
J.K.Rtee,Jr.&Co.
Vhon.a ooo to 4010 John. 34 Wall St. N. T.

W. F. Ladd & Co.

Tflnr, i.c.id J On.

Investment
Securities

New York

Correspondence
Invited

H e tnttte cortespondence on
Xock Market commitment and
all inxestment $ub)ect. Fre-
quent analytical repottM i$ntu1
and mailed gratis. Special
weekly Cotton letter and
drain review vpttn rcauett.

E.W.Wagner&Co.
Ettablishad IS&7. Chicago

Xrw York Stock Exchange
A'eir Verg Cotton Exchange
I hicago Hoard til Trade

33 NEW ST. NEW l OUK
At. tid SI.

!Mad.West
St..
md fit.

St., A"
I ons llearh, I.. I,

A

iraoktun
cwark

a

HENRY CLEWS & CO.
Members of N Y. Stock Exchanire.
II, 13, Id, 17 10 BliOAU ST.

Deposits received subject to cheque.
Stock, Bond & Note Issues of

Railroad & Industrial Companies
Bought and Sold

and conservative advances made
thereon.

Dealers in

LIBERTY BONDS
Hra.mli Offices 320 Fifth Ave..

:)H I ci Square. 96 Matron St.,
OSS Third Ate., 16 Court Ml., Brooklyn.

Adams Express Co.
4s, 1947

FREDERIC H. HATCH & GO,
Poena Hector 6340. 74 H'way, Now York

Private taiephonee to Boston and Philadelphia.

Stark A. Nobis Tbeodors c. Corwlaj

NOBLE & CORWIN
IS Breed St. Now York

Nat. City Bank Otis .levator
Bankers Trust Hercules P. Pfd

ToleekesM 1111 Broad.

f.4
Vaaal

FINANCIAL NEWS

AND COMMENT

Stocks, Although Quieter, Arc
Steader From the Start

. to the Finish.

PRICES RALLY AT CLOSE

Steel, Royal Dutch and Some
Motors and Specialties

Make Recoveries.

In yesterday's stock market Monday's
excited and somewhat demoralised
movement of prices was not continued.
The session was quieter and steadier
from start to finish and there was an
encouraging rally In prices at the clos-
ing which went to confirm the previous
day's Impression that nothing more im-

portant had taken place within the
market Itself than a shaking out of the
weakly margined accounts preparatory
to a resumption of the upward move-
ment. In other words, what has taken
place In the market is precisely what
took place a month ago, only on a larg-
er scale and Just as In case of that
shake out, stocks came back with the
same degree of ease which has been
characteristic of all movements during
the last two months or more. There
were still a number of Issues which did
not share In the recovering movement,
but this was on account of purely in-

dividual considerations, for In the larger
number of Issues there was an actual
shortage of stocks which necessitated a
vigorous up bidding movement by the
shorts In ordor to cover their commit-
ments.

What made yesterday's recovery all
the more Impresstvs was the fact that
it took place In face of a preponderance
of bearish opinion. Nearly all of the
commission houses In the morning mar-
ket letters had advised their customers
to sell stocks again and, what Is more,
a number of houses In order to encour-
age the selling had sent out margins
calls whether there was any Justifica-
tion for them or not. The brokerage
community In, this respect seemed to
take the opinion that inasmuch as the
market had started downward it would
continue to do so and as this was the
case more margins would be needed
anyway. But as It turned out the
market actually reversed Itself after the
first few minutes and toward the clos-
ing there was an up bidding of stocks
which lifted the leading speculative fa-

vorites back to not far from the point
where the selling movement started last
week. As on the preceding day there
were no real news developments except
In the case of Individual stocks. It
might have been supposed that some of
these would have Influenced a resump-
tion of the selling movement In other
parts of the list, but such was not ap-
parent on the surface of things at least.

The most important recoveries In yes-
terday's market, as might have been ex-
pected, were in precisely those issues In
which the selling pressure on the pre-
ceding day had been most pronounced.
Steel common, which had been the prin-
cipal target of the bearish attacks on
Monday, came back to 110 at the clos-
ing, while such issues ax Royal Dutch,
some of the motors and other specialties,
were actually buoyant. Whether he re-
covery was enough to Influence an
about face of speculative sentiment of
course remains to be seen, but one thing
was clear at least, and that was that It
is a much easier matter to put stocks up
than it Is to put them down, notwith-
standing the recent demonstrations on
the selling side of the market. As lias
been the case all along, there were a
number of Individual specialties which
stood out above the rest of the list In
the matter of strength. They Included
for the most part stocks In which there
are known to be pool operations, such as
the tobaccos, the motors and others. The
tobaccos were particularly strong spots
In this group. Trading was on a slightly
larger scale on Monday, although the
dealings were still below the average
session of a week or more ago

The money situation was easier for the
first time in several days. All Industrial
moneygot below 7 per cent In fact for
tho first time in a week and thero were
Indications In many directions that no
further trouble In this connection Is
likely to be experienced for some time
to come. It was learned yesterday that
one of the principal reasons why money
was so firm on Monday, In spite of the
favorable bank statement on Saturday,
was on account of the payment on sev-
eral new Issues which have been put out
recently. One of these was the Canadian
loan. Involving about $76,000,000. An-
other retison for the improvement in the
stock market yesterday was the steadier
market which existed in the exchanges.
Sterling was quieter and held its ground
better yesterday than has been the case
for some time back, and the stability of
tills exchange tended to hold all the rest
of the rates, Including In particular
francs.

MONEY AND EXCHANGE.

CALL MONEY
Mixed ColUUral.

Hih
Low 11 Low

All Iudustrlali.

Lsit Hi Last
Renewals (Renewals
Year's hlrh 20 LY,;' h10 :0
Years low Clears low

TIME LOANS.
Mixed Collateral.

Sixty days
Ninety daja 4
Four months
Five months S
Six months

1

4 7

S

6

All

Six
COMMERCIAL PAPER.

Prime Indorsed Bills
Receivable.

Sixty days 6145
Ninety daya....S14M

High

Industrials.

Ninety
Four months

months
mouths

Six months iVWii
Other

Three to six
months I'lWi.

CLEARING HOUSE STATEMENT.
Clearing Huuao exchanr.a. ll.157.Ut.tn ; hs4

I78.3U3.S23; debit bal-
ances. 11601.959; Federal reserve credit bal

St9.t47.591.

DOMESTIC EXCHANGE.
Boston, par; Chicago, par; St. Louis. S&t?

15e. discount; Kan rriM--teco- . par; Montreal,
115 per 11,000 premium; Cincinnati, par; Min-
neapolis, 10c. premium.

SILVER PRICES.
Br silver In New 1.04fc, up o. In

London. . up Mexican dullars.
soV . oil He.

FOREIGN EXCHANGE.

Sterling- High. Low. Last.
Demand... 4.15 4.30 4.31
Cables 4.M 4.11 4.341

Francs
Demsnd... 7.0
Cable 70S

Normal
Rat

of Kxch

Sixty dsyt
daya

Five

Names

ances.

sues.

York.
MSd VI.;

7.H
7.1 7.10

Yesterday's Clou
Demand

Cheeks Cables.
4 5 Sterling 4

5.1111 Palis
Marks

6 HIS Belgium 7 w,
China

Hongkong so
Shanghai ISO

19.50 Grere 11.90
40.'. Holland I7A
12.44 Indl- a-

Bomhsy 4" .,

49 94 Jsnsn
Yokohama 41

Manila
5.11! Italy 116
34.30 Scandinavia

Stockholm M as
Chrsltlanis KM
Copenhagen 32 5

South America
44.41 Rio 2414
111J04 Arrentini (gold).. H
41.94 Buenos Ayres
19.30 Spsln 19.0H
(.1911 SwItirrUnd r. 57

51.44 RliKSls (currency) Bid.
500 rubles S O

100 rubles 4.50
TIME BILLS LONDON

day..
Bankers.

Prev
close
taturn

1.1! 70S
7.06

7.0S

III

ON

I 441.
7.OS

7.W

tots
15014

19

14

eiv.

1.53

14.50
ra.se
SI.E0

!l
9H
4H,

10.15
Ui

Ask.
7 SO

7.00

elal.
to day l.MUisn day 4.10
90

or
.11

t7

19 day ..... 4.Z59&

Day's sales
XS3T to date 165.791,420

Closing. -

Pld. Ask,
50
47
7S

104
.1

2H

3hi
107

G0H
90

1J5
6891

104H
118

63
12
93

3
36

128
66 H
71

108
73
96
91

106
85
93 .

125
44

138
111

98
103
235
122
109

55
24
62
7d
53
93

100
85
14

169
111

46
55

1S7
1

9S
114
100

22
SO

150
110

31
n
29
46
70
43
81

76
164

99
32
65

112
113

60
5

250
65
10
11
11
29
48
7H4

100
78
SO

66
7S
76
27
49
51
88
49
23
61

1021103
17
95
71
871-- ;

105110
1341

35
79
10
19
13
39
45
34
18

191

mu1
110 m 13

41

100

931
167!169

228

103

471

75

66

32

116!ll6

78!
37!

54

41 4
101

86
22
35

71

34
53

104
195

114

125

82
21

122
81

62
47
74

106

46
95

109
61
90

U6

106

I

119
83
12
96

36
129

57
71

108
74
98
91

107
85
94

44

112

104
240

110

26
63
75
54

101
85
14

171
111

46
55

137

99
114

22
(1

154
118

33
12
29

71
44
82
77

164
100

34
66

112
114

60
47

65

13
11

29
49
72

101
79
30
67

27
49
51

51
28
61

17

73
87

65 68
134

80
11

14
40
47
35
19

RI131

44

102
66

35 35
94

227
92

88 89
82 83

104
70 74
95 95

48
46
66
92
63

101

7

27

46i

661
7;

87 87
139 141

62

30! 31

68

8

79
40
23

63

21!K

78

SO

56
22

23
35
56
78

38

22
80

42
3

J
2

59

96

139

65

95

1

46

79
79

90

96

35

56

91

89

16

69

98

12

68
96
64
83

I

28

62

6S
80

91
ss
84
43
23
51

129 1129

113

41
102

87
21
36
58

114
72

229
1111112

35
53
79
40

106
195

31
56
22
16
28
36
67
78

117
39

in
1161121
105 107

102

128

123

100

22
80

102
83
21

125
81
70
43
17

IDIr
lln

102

7

6
7
4
i

12
.1

7
10

7
S

20
I

10
7

r.o.- -

7

..

..
s
3

..

..

8

I
6

i
4

..I

4

3
T

12
7

6l!10
5
6

2

Rales.

July 22, 1919.

1,452,523

1171118

400 Atlnms Kxpress

1919

600 Advance Rumely
300 Advance Rumely pf.

2000 AJax Rubber
400 Alaska Oold Mines

1800 Alaska Juneau Q M
2600 Mfg- -

200 Mfg pf . . .
1200 Am Agrlcul Chemical . . .

800 Am Bank Note
2800 Am Beet Sugar
4000 Am Bosch Magneto
9500 Am Can

145 Am Can pf
10600 Am Car & Foundry

1800 Am Cotton Oil
1200 Am Drucrgist Syndicate. .

100 Am Express
20 Am Kxpress

8000 Am Hide A Leather
5300 Am Hide A Leather pf. . .

1200 Am Ico
300 Am Ice pf

12600 Am International Corp...
2400 Am Linseed Co

100 Am Linseed Co pf
6800 Am Locomotive

100 Am Locomotive pf
6900 Am Smelt A Hi t

100 Am Smelt Sec A
60 'Am Snuff

5000 Am Steel Foundries
1300 Am Sugar Ref
2600 Am Sumatra Tob ex dlv.

400 Am Sumatra Tobacco pf .

2100 Am Tel ft Tol
1300 Am Tobacco

13100 Am Woolen
300 Am Woolen pf

1200 Am Writing Paper pf . . .
1500 Am Zinc, Lead ft Smelt..

500 Am Zinc, Lend ft Sm pf.
10000 Anaconda Copper

500 Associated Bry Ooods ...
100 Associated Oil Co

1800 Atch, Top ft Santa Fe . . .
100 Atch, Top ft Santa Ft pf.

Blrm A Atl
ISOO IAt I, Gulf A W I S S

28900 Baldwin Locomotive Wks
A Ohio
ft Ohio pf

1700Barrett Co
700 Batopllas Mining- -

Steel
Steel 8 p c pf .

o33UU:Uethlenem Steel B
2400 Booth Fisheries

600
100
100
100

Brooklyn Rapid Transit.
Bklyn Rap Tr ctfs of dep
Burns Bros
Burns Bros pf

Co
3200!Butte Copper ft Zinc
6600rutte ft Superior Copper.
140tlCaddo Central OAR

Backing Co . ..
Petroleum
Petroleum pf..

300 Calumet A Arizona
Pacific

J I, Thresh Mac pf '100
1000 Central Foundry

Foundry
23600 Central Leather

Leather 1114
5000 Cerro tie Pasco Copper...

Prod Corp..
Motors

900 Chesapeake A Ohio
A Alton

400 Chlc A E Illinois ctfs
Ot Western
Gt Western pf. .

4400Chlc. Mil A St Paul
2400!Chic, Mil A St Paul pf. . .

400 'Chicago A
100 Chicago Pneumatic Tool.

S500!Chle, Rock Isl A Pac
500Chlc, R I ft Pac 6 p c pf .

300lChlc, R I ft Pac 7 p c pf.
lOOlChic. St P, M A Omaha. .

8600 Chile Copper
3200 Chino Copper

200'Cleve. Cin. Chic A St L. .
300!Cluett, Peabody A Co

2600!Col Ft'Pl A Iron
A Southern....
Gas ft Elec

Gas
1900jCon Interstate Cal Mln..
1300. Continental Can

Ins
Products Ref

lOOlforn Products Kef pf . . .

300 Crex Carnet

WEDNESDAY,

YORK STOCK EXCHANGE PRICES.
Tuesday,

3500'Atlanta.

2300!lialtimore
300iBaltimore

SOOiBethlehem
300Bethlehem

lOOjButterlck

1200Callfornla
24900!Californla

600Callfornla

1400'Canadlan

52
45
73

3

2
44
95

52

57

61
12

96
35

55
72

74
97
87

84
94

43

98

53
24
62
74
62
93

85
13

46
54

1

97

21
30
26

S3
11
28
M
70

81

30
100o!Central pf 62

lOO'Central pf

100'Certaln-tee- d

600!Chandle)r

lOOlChicaeo

1400lChlcago
200lChicas;o

Northwestern.

lOOjColorado
SlOO'ColumMa
400lConsolidated

300!Continental
11400'Corn
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NEW

47

64
12

10
29
47
71

79

65
78
77
26
47
60
87
49
28
60

65
3930n cmclblo .Steel Co '126
8500'Cuba Cane Sugar 83
S600lCuba Cane Sutrar pf 79

Denver ft Grande...!
10000 nenver ft Grande 18'

200'Dome Mines 13'
1600'Elk Horn Coal Corp 39

Horn Coal Corp . 471
300!Emerson-Brantin- 35

140o!Rrie
700lErle 1st pf 30

2300!Endlci.tt Johnson
7500lFamou Players-Lask- y . . '118 '

MOOlFsunoua Plav-Ltsk- v rts.l 2

100'Fed Mln & Smelt pf 41
lOOlKishcr Bodv Corn 82
200lFisher pf '100 llOO 1100

Precport
2100naston, W Wigmore..'

22000'General
Electric !I67

9600 General !220!228 1228
100!Ocneral pf. 911

General Corp deb.i 89l 881
7200lGoodrich (B 83! 811
800!Goodrich F) 110374 103!l03'103(
SOOiOranby 70V4

1300 Great Northern pf 94
SfS00;Great Northern ctfs.!
900!Grecne Cananea Cop....
200!Qulf Steel 65

Hartman Corp 92
3700 Haskel Barker Car 63
200'Homestake Mining j

200Ull!nols Central '101
8500!Inspirstior. Con
1600'Interboro Con Corp 7

2100'Intcrboro Con Corp 2S
1300'lnt Apri Corp SO

(nt ArH Corp pf
it Harvester Co

36800' Int Mer Marine
37O0llnt Mer Marine ..
6600 Internntional Nickel .

4300 International Paper .

200Int Paper pf stnd
500!lowa Central
400 Jewel Tea
200l.Iewel

10001 Jones Bros
400lKansas City Southern
100'Kannas City Southern pf

2500!Kelly Springfield Tire...
lOOQlKelly Springfield T rts..
SlflOKennecott Copper
6700!Kcystone Tire Rubber.
3200 Keystone Tire Bub rts
27001 Lasoks wanna Steel C0...1

'Luke Erie West pf
600!I.ee Buhbor Tire

100
Mm

Co
Co

pf

1st

lng.

89

169

135

97

107

40

77

5S

11

29

11

17

18

M

139
59

30
66
80

8

78

23

11277s

40

22
15

600' Lehigh Valley
lOOILlggett Myers Tob pf..ill3
400lLoose Wiles Biscuit 71
200lLorlllard, P, Tob '228
lOOlLorillard, P, Tob pf
t00Manhattan Shirt

2400IMaxwell
lOOIMaxwell 1st 76
800'Maxwell Motor 2d pf 38

Dept Stores '104
27000!Mexican Petroleum

1600IMIaml Copper
15900lMldvnle Steel Ord
2500Mlnneapolls St

48400lMissourl, Kan Tex
2200 'Missouri, Kan Tex

23,

78Case,

400May

2

8300lMlssouri Pacific
llOOIMIssourl Pacific pr
400iMontana Power

Nash. Chat St Louis..
1 National Acme Co
100Natlonal Biscuit
lOO'Natlonal Biscuit pf...
200! Nat
500 Conduit

HOOlNat Enam Stamp
Hi" Stamp pf..

1000'Natlonal Lead
600 Nevada Con Cooper
200! New York Brake

1300'New York Central
100IN Y, Chic St
100'New York Dock

awaaaaMaa. j."

Open

105

106

112

104
114

95

127

106

107

128

135
110

103
239
120
109

100

1107

114

IN

107

247

100

800 Bio
Rio pf;

pT.

108

8...
Ore

pf.

400!

pf.

Tea
Tea

'115

S7

40

99

51

pf. ..I

new.

pf.

Suit
Nat

nun

Air

pf.

111

!1S9

56
20
14

iU7

It
7N

82

t and

t- -

t

7

1918.
352,815

Hlsh- - t

est.
62
47
74

107
I
2

45
95

108
62
91

115
59

104
119
64
12
95
96
36

128
57
72

109
74
97
91

107
86
94

128
44

138
112

98
103
239 238 289
124
109

61
25
(S
75
63
93

100
85
15

170
111

46
54

138
1

98
114
100

22
31
26

150
107

S3
12
29
4G

71
44
82
77

164

It
II

112
114

61
47

255
65
12
11

US29!
721

ioo;ioo
70
31
66
78
77
27
49
51
88
61
28
62

102'102
18

94 95
72 72
84 87

78,929.029

100'100

II
135
II4J,
80 4
"
20
13
40
47
35

31
112

41
82

89

47

70

48
461
68

80

10
9

u
so

41

20

36

72

35
63
78
39

SI

22

24

77

61
45
73

3
2

44
96

62
89

67

61
12
95
96
84

66
71

78
97
87

84
94

43

98-

120

53
24
62
74
52
93

85
13

46
54

1

97

96
21
SO

26

107
33
11
27
45
69
40
81
76

111

.10

II

58
47

64
12
11
10
29
46
71

'0
29
65
7S
77
26
47
50
S7
49
28
M

1021102
17!
93 95
72

1081108 1081108

100!Elk

65

33
79
11
17
13
39
47
34

30
106112

1201118
21 21

41
x

56
A

SOOlGeneral l67'167
220

.1

800 '!

ft

200
ft

Copper..!

.'

600
I.

ft
ft

400 ft
ft

ft

ft
ft L

A
A

ft

A
A

A
nt A

& L

30

92'

139'139

1161115

11

!3

70
94

46
65
92
63
80

29

8

78

54!

113

228
112

104
195

105

112

104
114

126

106

107

128

135
110

109

100

167
107

135

114

150

107

246

177,,

125

2!

951
467

Il39

!l!6

I4i

ITU

851

35

228

76

104
ISO

56

14
22
34
55
76

117!ll7117
1128 128!128Ill7lll7lll7lll7
'10SI107

22
801 78

102 1102
83 82

20
122 1122 1122

80
69 69
41 4! 41

12200Xew York. N H ft 85 36

Continued on Culuumt

an

1917.
543.900

109,362,095
tlmi- - Net

Inf.
52
46
74

107
I
2

45
95

108
52
91

115
69

104
118

63
12
95
96
36

128
67
71

108
73
97
91

107
85
94

128
44

138

98-

55
25
63
75
53
93

100
85
14

169
111

46
54

137
1

98

100
22
31
26

150
107

33
11
29
46
71
43
X2

V,

34

114
60
47

255
65
12
11U

49
72

100
79
30
66
78
77
27
49
51
88
51
28Ti!

72
84 87

6

134
35
79

11!
131
47
34

18!
301

111

41!
82

Corp 100
12200' Texas 51 51 56

34 35 34 35
Cigar Co 911 941 91 94

Co 167
Motor Corp
Motor Corp 91 91 91l
Motor 89

F) 81
(B pf

Consol

46
States

80

65

pf

87

54

112
35

Motor 50
Motor

34
56
76

Cloak

Co

19 18

101 101

129

10J

106

114

113

112
35

111

122
109

114

77
164
100

112

01
95
48

68
921
80 '

101!
67 65! 66

8 7 8
28i 27' 27
33 ! 301 32
88 871 88

621 591 62

30

19'
231

51!

161

56!

66
80

37

40

40
99
19
84

53

71

60

38

30

20

20

69

6

30
68
80

8

38
80
40
23

54!126!l29l
41

101
20
87
23
36
53

113
72

228
112

35
53
78
39
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GOSSIP OF WALL STREET.

TJptarn In Steel.
The upturn In the steel shares, which

furnished yesterday the market with Its
cue for a rightabout, hardly could be
called a surprise, although the consensus
of professional opinion at the opening
was decidedly bearish: For one thing.
Wall Street took a second look at the
strike bugatioo, dragged in by the ears
on the previous day, and found it to be
not nearly so ferocious as it appeared
on first glance. Steel men themselves
are paying little attention to the union
propaganda. Right now they are too
busy taking orders and getting out their
product. Several considerations appear
to bs against any serious labor disorders
In the steel Industry. One of these is
the fact that very few of the men are
unionised. In the case of the Steel Cor-
poration the number Is very small. In
this case, too, a strike would forfeit
valuable bonuses which the employee
has earned. In the case of Mldvale and
Bethlehem, as well as of several other
independents, organisations of represen-
tative employers and employees handle
all labor complaints.

flronp Operations.
It was yesterday particularly notice-

able that groups of stocks moved In arcs
of their own. The bulk of the buying
power was back of steels, oils, tobaccos
and low priced rails Of these groups
tobaccos were the most steady and con-
sistent gainers, and In them the short
interest apparently had the easiest run
to oover. General Cigars was In de-
mand at the new high figures, and closed
the day with a gain of 4 points ; Tobacco
Product again crossed par. with more
than 9 points net for the day; Lorlllard
advanced 3 points, while a smaller
gain was registered In United Cigar
Storea The tobaccos traded in on the
curb market were under process of
accumulation after brief weakness at the
opening.

Oil SUM

Reports that trong flnanVlal interests
aro buying henvlly into representative oil
properties, the fact that the decline of
the previous day In these issues estab-
lished a large short Interest and rumors
flying thick and fast in the Street about
some Interesting developments in the
larger ones brought yesterday the oils
back Into their own. and they swung up-
ward again with a buoyancy which sug-
gested a considerable pressttrofor stocks.

Petroleum, Mexican Petro-
leum, Royal Dutch and California Petro
leum were the leaders. In the case of
Royal Dutch the fact that it sells ex
rights and ex dividends y probably
accounts for Its activity. California
Petro!eum added yesterday another four
points to the four it gained on the pre-
vious day, going directly against the
market. Underground gossip reports a
dividend for the junior shares of Cali
fornia Petroleum In the near future. The
Chicago crowd, which has taken several
good sixed fortunes out of the market
In Texas Oil, was reported buying dur-
ing the day and adding to holdings
picked up on the previous day, when
Texas was ambling along some five to
six points lower.

Germans Seek Credit Here.
The denial, cabled by the Deutsche

Bank, that Germany vss Inquiring for
a Governmental loan In this country
was considered by International bankers
as at best only a technical one. While
the German Government has not spread
Inquiries for a loan here representatives of
German merchants have. International
bankers In touch with the situation were
rather amused when shown the denial
Several of them have made the offers of
and the Inquiries from Gerfnan agents
the subject of considerable study and In-

vestigation. The proposal Is a credit here
of something like $200,000,000. to be
guaranteed by German banks and by the
German Government. In the financial
community there Is little doubt expressed
that such a credit will be established.j probably not Immediately, but at least
aurmg toe currem jem.

Crai-lnl- e Steel.
Yesterday's sharp advance In Crucible

Steel, which led Its group In the wide
advance of more than 7 points, was
largely due to a rush of orders for the
stock from people who have learned
that Its directors have reached almost
an agreement for the readjustmerA of
Crucible's capital. The present plaint as
Wall Street gets the information, is for
an exchange of shares outstanding for
new shares to be Issued on the approxi-
mate basis of two new shares for an
old one. The Eastern Interests who pur-
chased recently into Crucible are re-

ported to lie firmly In the saddle of the
eonoratlon's affairs and anxious for an
Immediate settlement of Its riroblems.
Crnclbl earned 48.26 per cent, on Its
common in 191S, 41.12 in 1917 and 45.89
In 1916. In the four years of 1915 to
1918 the sum of I30.954.3S8 was added
to the surplus. Thus the company In
four years reinvested in Its business a
sum eotial to $123 a share on Its com-
mon stock. of this amount approxi
mately $18,500,000 has gone Into working
capital and the balance Into the cxpan
slon and Improvement of plants.

Crntrnt Leaner,
The spctarular rise of Central

Leather to Its new high record of 116 14

during last weelt and the week Just pre-
vious apparently was Justified from fig-

ures on Its second quarter earnings.
made public yesterday. Enthusiasm for
the stock, based on these figures, shot
It ahead again yesterday for a 4 point
rise, approximately wiping out the losses
of the previous day. Its earnings for
the second Quarter were three times
more than those of the first quarter,
nnd at the annual rate of 937 for the
Junior issue. The earning, nfter liberal
deductions for taxes, depreciation and
fixed charges, were $4,239,345, equiva-
lent, after preferred dividends, to $:t.21
a share on the $39,701,031 common,
against $3 85 In the first quarter snd
$S.S5 In the second quarter of 1918.
The fine showing of Central Leather re-

vived the talk In the Street that there
may 'be another extra dividend earlier
than the earnings of the first quarter
had led the. financial community to be-

lieve.

To Dlarnaa Rqnlpment Notes.
OfrtAl plans for allocation of equip-

ment and distribution of securities In
the proposed financing for the reequlp-me-

of the railroads will he considered
on Friday at a meeting of the Associ-
ation of Railway Executives In the New
Haven offices at the Grand Central Ter-
minal. The call was Issued yesterday to
Robert S. Hurkard. assistant to the
chairman Practically every railroad In
the country, us will the Railroad

will be represented. It was
learned yesterday In the financial dis-
trict that the administration is In favor
of Issuing the equipment trusts if the
loads are willing. The plans call for
the expenditure of $400,000,000 for now
equipment for the ronds of the United
States. The sum of $280,000,000 la to be
raised by the roads through the sale of
equipment trust notes, to be known as
the national car trust. The balance
of $120,000,000 la to be furnished
by the administration.

Royal Dutch.
Announcement wa made yesterday

that the shares of Royal Dutch of New
York will sell ex rights and ex dividends

The rights were admitted yes-
terday to trading on the exchange. With
the rights selling nt 20 and counting In
the dividend of $3 09 will deduct 23
points from Roval Dutch's sale price to-

day. The rights give the holder of the
ajbek of record on July 7 the privilege
of subscribing to a share at par for
every four held. The dividend, payable
on August g at the Equitable Trust
Company for both the New York nnd
American shams, amounts to $3.0936.

BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, July 22, 1919.

1919. 1918.
Day's sales 1S,142,00 14.491,000
Year to date 1,826,814,000 860,651.000

RANGE OF LIBERTY BONDS.
Closing. Salc-- i (In

Bid. Asked. Yield. 11,000s). Open.
99.44 99.50 3.53 924 Liberty 3s 99.50
93.71 93.86 4.37 80 Liberty 1st cv. 4s. . 93.76
91.24 93.S4 4.47 161 Liberty 2d 4s 93.22 93.18
94.90 95.00 4.67 154 Liberty 1st cv. 4s 95.00 95.00 94.80
93.90 9S.94 4.69 963 Liberty 2d cv. 4s 93.68 98.90 93.62
94.90 94.94 4.90 1.369 Liberty 3d 4s . .. 94.92 95.00
93.66 93.60 4.76 4,500 Liberty 4th 4s ..

100.00 4.71 1,884 Victory 48 99.96 100.00 99.44
99.98 100.00 8.74 219 Victory 3s 100.00 100.00 99.96

United States, Foreign Government, Railroad, Industrial and Other Bond
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'tw York Stotk Exchant
Vein York. Cotton Exchant
New York Product Exchanp

New Oilcam Cotton Exchange

Chtceto Stock Exchant

Chtcafo Board of Trad"

Wtnniptf Grain Exchant

Specialists In

CARBIDE and
PACKING Shares

Lftfeaf on Chicot

Stack Exchant

Y Oil & Gas

Company

Field operations conducted
by the Producers & Refiners
Corporation.

William C. Orton
Special lat

25 Broad Street, New York
Phone 7160 Rtoad

Jlttbltr XtUtttj ftrotrtlff I
111 $rnafctitaii, N. f.

Specialists

Cities Service
Company

Com. & Pfd. Stocks
Convertible 7 Bonds

Bankers Shares

Private PhouM toPUlladalpbla .vnoatot

Pittsburgh-TexasOil&G- as

Arkansas Natural Gas

We have prepared
Special Circulars on
these stocks, which will
be sent on request.

R.CMEGARGEL&Ca
27 Pine Street - New York

Direct private wire to Pittsburgh

Swift & Co.
Rights

Shippee & Rawson
Members New Y ork Stock Exchaiun

111 Broadway New York
Telephone 5740 Rector

Special Letter I hit week on

Hey&en Chemical
Recent Special Letters on

Hupp Mm .hi.o. Am. I'ulp t Taper
Submarine IIOAt

Inland O. tt T.
4 II 4i tt(Irnrmk (Ml

nplt'ti upon rrfjUfMf.

fEs&W
BB0ST.",'u4Hle l8VwY0PX

i ii ii n Hruati 7171.

Odd Lots
W rite Dept. 17.

(hisholm&(hapmam
Memberi Ktw York Stock Exchange
71 Broadway, New York City.

I plon Otnes HO K It111 lent Offloc. SO l.,10I Ave cor. l'sth
''"uv!.raom. Ml K- U'JtiTS

Voiik.T. l .Mice
j Broiflw.v

N. wark ufflc. ".777 VrVStV.

Hartshorne,Fales&Co.
Mtmhen N. Y. Stock Exchant,

71 Broadway New York
'

Tel. 7610 Bowling Ueen
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